
 

 

 

 

 

Mandatory tender offer (indicative timeline) 

X + 2 BD X Day Y + 2 BD A + 1 BD = Y A Day 
Start 
process Day 1 Day 31 Day 43 Day 48 

5 business days 

Buyer announces 

takeover in national 

newspaper and files 

information with 

OJK including 

number of acquired 

shares, details of 

new owner and 

purpose of takeover 

Buyer submits 

request to 

commence 

mandatory tender 

offer to OJK and 

target. Includes 

supporting 

documents (e.g. 

letter of sufficiency 

of funds) 

OJK approves 

buyer's request to 

commence 

mandatory tender 

offer. Buyer must 

provide 

information 

requested by OJK 

within 5 business 

days 

Buyer announces 

mandatory tender 

offer in national 

newspaper. 

Includes material 

information (e.g. 

identity of buyer, 

information on 

target etc.) 

The mandatory 
tender offer 
commences (at 
the latest 1 day 
after the 
announcement) 

The mandatory 

tender offer 

period closes 

(must be open for 

30 days) 

Completion of 

settlement (within 

12 days after the 

end of the 

mandatory tender 

offer period) 

1 calendar day 30 calendar days 

Buyer reports result 

of the offer to OJK 

(no later than 5 

business days after 

the settlement) 

12 calendar days 

Closing of takeover 
causing change of 
control in the public 
company 

• Buyer may voluntarily 

announce information on the 

takeover negotiations in 

national newspaper (or if the 

new controller is also a public 

company listed on the IDX, the 

IDX's website) 



 


